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EV-fication accelerating, albeit near-term RM pressure to persist  Yoursuccessis oursuccess

Auto & Auto Ancillaries Result Update May 04, 2026 CMP (Rs): 934 | TP (Rs): 1,150

Ather logged a strong Q4, with revenue up 74% YoY on 75% YoY volume growth Target Price - 12M Mar-27
amid flattish ASPs. Gross margin (ex-incentive; GM) stood at 18.4% vs Change in TP (%) -
19.6/17.3% in Q3/Q2 led by sustained BOM cost reduction, strategic sourcing, Current Reco. BUY
and calibrated pricing actions (Rs1-1.5k hike in Q4). EBITDAM loss fell to -5.9% Previous Reco. BUY
(vs -7.6/-14.7% in Q3/Q2). The management noted that E-2W demand is Upside/(Downside) (%) 23.1
turning more mainstream (tier-3 markets growing faster vs tier-1) with added

push from fear of elevated fuel prices/LPG shortages (refer to Fuel price fears Stock Data ATHERENE IN
e_xpe_d_iting EV playbook; Ather remafins top pick)._The EL platform (offers a 52-week High (Rs) 971
significantly lower cost/better margin vs current) is expected to be launched 52-week Low (Rs) -85
during CY26 festive and would help Ather target the mass segment (belly of the

market; Rs0.1-0.13mn), where it does not yet have presence. AURIC (has Shares outstanding (mn) 3827
multiple vertical integration capabilities) is expected to go live by Q3FY26 and Market-cap (Rs bn) 357
will add 42k/mth units of incremental capacity from 35k/mth capacity now Market-cap (USD mn) 3,759
(already at 95% capacity utilization). Even as Ather is taking multiple initiatives Net-debt, FY27E (Rs mn) 10.0
like diversified sourcing, calibrated price hikes (Rs2.5k in Apr-26; more in ADTV-3M (mn shares) 3.6
coming months) and rising share of LFP batteries, it expects near-term margin ADTV-3M (Rs mn) 3,078.5
pressure due to elevated commodity prices (aims to partially share this with ADTV-3M (USD mn) 32.4
suppliers; bulk burden to still lie with Ather). We continue to like the E-2W Free float (%) 58.0
theme and prefer to play it with Ather, given its established brand/product, Nifty-50 24,119.3
robust GM, and share-gain potential owing to scale up of the EL platform. We INR/USD 95.1
cut FY27E EPS by 27% (Exhibit 22); retain BUY and TP of Rs1,150 at 7x FY28E

EV/S (like EIM’s implied 7.5x EV/S for RE during its FY13-17 growth phase). Shareholding, Mar-26

Sequential improvement in gross margin, EBITDAM continues Promoters (%) 40.8
Revenue was up 74% YoY at Rs11.7bn, led by 75% YoY volume growth amid flattish ASPs FPIs/MFs (%) 17.2/29.0
QoQ. EBITDA loss stood at Rs7bn (vs Rs7.2bn/Rs17.2bn in Q3FY26/Q4FY25); EBITDAM

improved by 163bps QoQ to (5.9%) owing to a 200bps QoQ fall in staff costs, 110bps PricelPertonnance

gross-margin expansion partially offset by 140bps QoQ rise in other opex. APAT losses (%) M 3M 12M
rose to Rslbn (Q3: Rs0.8bn) on higher-than-expected depreciation/lower other income. Absolute 9o s 34.2 0.0
Earnings call KTAs Rel. to Nifty 15.4  43.4 0.0

1) Demand is turning increasingly mainstream, enabling deeper market penetration, with
tier-3 markets growing faster vs tier-1 (the trend has accelerated in recent months).
Customers are showing willingness to pay a premium for greater assurance (eg strong
uptake of the 8Y battery warranty). 2) The EL platform is expected to be launched during

1-Year share price trend (Rs)

the CY26 festive season and would deliver a substantially better cost structure and 900 | B¢ %gf 250
margins. This would aid Ather in entering the Rs0.1-0.13mn mass segment (no presence 800 | 200
as of now), offering large upside potential with limited cannibalization (EL's margin better 700 | 180
than Rizta’s). 3) Phase-1 of AURIC is expected to go live before CY27-end. The location 600 | 100
is strategically chosen to reduce logistics costs and will also support higher vertical 500 1 r 50
integration. AURIC would add 42k/mth of additional capacity from 35k/mth units capacity 400 1 Lo
now. 4) The biggest lever for cost reduction will be the EL platform (represents the largest 300 ‘ ‘ ‘ 50
source of COGS improvement); while 450 and Rizta can also see further cost reductions, May-25  Aug25  Nov-25  Feb-26

ATHERENE IN Equity (LHS)

the priority is EL. 5) Commodity prices have seen a sharp uptick (eg Lithium prices rose Relto Nity (RHS)

from USD8/kg to Rs22/kg; AL prices expected to rise further; cells comprised 15-16% of
BOM - this too has risen in recent quarters.). 6) Ather has taken Rs1-1.5k price hikes in
Q4 and an additional Rs2.5k hike in Apr-26; while Ather aims to share some of the cost
burden with the suppliers, bulk of the burden would still be Ather’s, to pass on/absorb.

Ather Energy: Financial Snapshot (Standalone)
Y/E Mar ( mn) FY24 FY25 FY26 FY27E FY28E

Revenue 17,538 22,550 36,718 53,643 67,724 Chirag Jain
venu . .
! ! ! ! 4 h. . kayglobal.
EBITDA (6,847) (5,809) (4,084) (1,663) 3,465 iéﬁgé‘?ggcg)jgzzagy global.com
Adj. PAT (8,851) (8,123) (5,121) (3,259) 1,699
Adj. EPS (Rs) (39.5) (27.9) (13.5) (8.6) 4.5
Nandan Pradh
EBITDA margin (%) (39.0) (25.8) (11.1) (3.1) 5.1 andsan rrasan
nandan.pradhan@emkayglobal.com
EBITDA growth (%) 0 0 0 0 0 +91-22-66121238
Adj. EPS growth (%) 0 0 0 0 0
ROE (%) (152.7) (156.4) (33.4) (13.5) 7.3
Marazbaan Dastur
RoIC (%) (196.9) (241.2) (62.5) (24.2) 5.3 marazbaan.dastur@emkayglobal.com
P/E (x) (19.7) (33.4) (68.6) (108.9) 208.8 +91-22-66'121281 !
EV/EBITDA (x) (30.2) (47.1) (85.2) (213.4) 101.6
P/B (x) 38.3 55.1 13.8 15.8 14.7 s Kkar Sahuii
FCFF yield (%) (1.9) (3.9) (1.4) (1.8) 1.0 anskar sahujl
sanskar.sahuji@emkayglobal.com
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Exhibit 1: Q4FY26 snapshot — Revenue rose 74% YoY; EBITDA loss reduced further, on a 110bps GM expansion, lower staff costs

(Rs mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 YoY (%) QoQ (%)
Revenue 3,605 5,835 6,349 6,761 6,446 8,989 9,536 11,747 73.7 23.2
78.8 54.1 50.2 73.7
Expenditure 4,889 7,229 7,756 8,485 7,789 10,314 10,256 12,442 46.6 21.3
as % of sales 135.6 123.9 122.2 125.5 120.8 114.7 107.6 105.9
Consumption of RM 2,972 4,847 5,310 5,639 5,181 7,301 7,444 9,051 60.5 21.6
as % of sales 82.4 83.1 83.6 83.4 80.4 81.2 78.1 77.0
Employee Cost 867 1,099 1,067 1,091 1,186 1,140 1,224 1,266 16.0 3.4
as % of sales 24.0 18.8 16.8 16.1 18.4 12.7 12.8 10.8
Other expenditure 1,050 1,283 1,379 1,755 1,422 1,873 1,588 2,126 21.1 33.9
as % of sales 29.1 22.0 21.7 26.0 22.1 20.8 16.7 18.1
EBITDA (1,284) (1,394) (1,407) (1,724) (1,343) (1,325) (720) (696) 59.6 3.4
EBITDA margin (%) (35.6) (23.9) (22.2) (25.5) (20.8) (14.7) (7.6) (5.9)
Depreciation 395 426 437 452 481 426 304 518 14.6 70.4
EBIT (1,679) (1,820) (1,844) (2,176) (1,824) (1,751) (1,024) (1,214) 44.2 -18.5
Other Income 79 154 152 117 283 418 421 391 234.3 -7.1
Interest 229 306 286 285 241 208 193 180 -37.0 -6.9
PBT (1,829) (1,972) (1,978) (2,344) (1,782) (1,541) (796) (1,002) 57.2 -25.9
Total Tax = = = = = = = =
Adjusted PAT (1,829) (1,972) (1,978) (2,344) (1,782) (1,541) (796) (1,002) -57.2 25.9
PAT margin (%) (50.7) (33.8) (31.2) (34.7) (27.6) (17.1) (8.3) (8.5)
Exceptional item (expense)/profit
Reported PAT (1,829) (1,972) (1,978) (2,344) (1,782) (1,541) (796) (1,002) -57.2 25.9
Adjusted EPS (Rs) (6.3) (6.8) (6.8) (8.1) (4.7) (4.1) (2.1) (2.6) 67.3 -25.9
(%) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 YOY (bps) QOQ (bps)
Gross Margin 17.6 16.9 16.4 16.6 19.6 18.8 21.9 23.0 636 101
EBITDAM (35.6) (23.9) (22.2) (25.5) (20.8) (14.7) (7.6) (5.9) 1,958 163
EBITM (46.6) (31.2) (29.0) (32.2) (28.3) (19.5) (10.7) (10.3) 2,185 41
PBTM (50.7) (33.8) (31.2) (34.7) (27.6) (17.1) (8.3) (8.5) 2,614 (19)
APATM (50.7) (33.8) (31.2) (34.7) (27.6) (17.1) (8.3) (8.5) 2,614 (19)

Effective Tax rate - - - - - - - - - -

Source: Company, Emkay Research

Exhibit 2: Actuals vs Estimates

(Rs mn) Actual Emkay Est Variance % Consensus Variance %
Revenue 11,747 10,866 8.1 11,145 5.4
EBITDA (696) (686) 1.4 (644) 8.1
EBITDA margin (%) (5.9) (6.3) 39 bps (5.8) (15) bps
Adj net income (1,002) (780) 28.5 (937) 7.0

Source: Bloomberg, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
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Other Call highlights
On the EL Platform and AURIC plant

B The EL platform represents a significant technological step-up, featuring EBS that
replicates ABS functionality at a fraction of the cost, a steel frame instead of aluminium,
and a simpler transmission system.

B EL will help reduce dependence on aluminium/copper and deliver a substantially better
cost structure and higher margin. This helps Ather enter the Rs0.1-0.13mn mass
segment where it does not yet have presence; this will thus offer a large upside potential.

B Ather is immune to cannibalization as EL would deliver better margins than Rizta. EL is
a platform rather than a single product, capable of supporting multiple variants across
price-points, including higher-priced products, with early focus being on the mass
market.

B AURIC Phase 1 is expected to go live before CY27-end. The location is strategically
chosen to reduce logistics costs, as Ather expects Central India to be a major contributor
to the next phase of the EV industry scale-up. The facility will also support higher vertical
integration for the EL platform.

B The current Hosur facility is operating at 90-95% of its 35k/mth units capacity over the
past few months, though there is still some headroom. AURIC will add 42k/mth units of
incremental capacity; trial production would begin around the festive season; full
capacity would come onstream before FY27-end.

On difference in attach rates for Ather’s Propack across markets

B Attach rates are highest in South India, with those in Kerala at 98-99%, while even the
weakest Rol region logs attach rate of 81%; every new store added in a new city sees
80-85% attach rate vs 40-45% after launch; new teams/stores typically take 2-4Q to
be comfortable with upselling products, accessories, and software.

B Almost 75% of distribution expansion is via existing dealers; this accelerates the ramp-
up in attach rates and, even new partners who were told to expect a couple of years to
reach operational breakeven have been achieving it within 1-2Q; North India too is
expected to reach 90% attach rates over the next couple of years.

On viability of E-motorcycles and support for EVs

B For the first time, there is strong grounds-up support for clean vehicles, like the Delhi EV
policy, and the broader macro backdrop—including a potential oil crisis where petrol
prices have not risen yet but could, along with rising LPG prices—is nudging consumers
to view electricity as a more reliable and affordable energy source.

B The E-Motorcycle segment has not seen a meaningful product push yet, but incumbents
and startups are expected to launch a major portfolio of EV bikes in due course.

On marketing expenses and their benefits

B Ather plans to continue the higher marketing spends in a targeted manner via various ad
campaigns, including the recent 'Life is easy on an Ather’ campaign.

B Brand awareness doubled from Dec-24 to Dec-25; brand consideration rose 31% and
brand preference rose 50%, reflecting the impact of such marketing initiatives.

On higher other expenses

B The QoQ increase in other expenses was driven by a combination of warranty, logistics,
and marketing, with warranty/logistics being variable in nature (volume up 23% QoQ).
Ather also carries out year-end calibration of warranty provisions, towards which it has
taken a conservative approach.

On higher depreciation on QoQ basis and trend going forward

B Depreciation rose as the Ather 450 platform, which had a useful life of seven years from
an accounting standpoint, has now been fully amortized and moved into depreciation.

B Higher volumes at the Hosur facility—operating across multiple shifts, scaling from 2 per
day to 4/day—have also led to faster life calibration of jigs, molds, and other tooling.

B Amortization costs related to the new EL platform are expected to flow in from beginning
next year; this will add to the depreciation line going forward.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 3: Gross profit per vehicle improved to Rs32k, owing to Exhibit 4: ...with gross margin rising to ~23% in Q4
BOM cost reduction...

Gross Margins (%)

s Volumes (no of units) Gross Profit/Vehicle ('000s Rs) 25.0 14 21.9 23.0
19.6
90,000 - 321 308 323 350 200 { 17.6 46 18.8
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Source: Company, Emkay Research Source: Company, Emkay Research
Exhibit 5: Gross margin has consistently improved, with the gap Exhibit 6: ...with EBITDA losses also reducing further, QoQ

between reported GM and GM ex-incentives shrinking QoQ...

mFY24 ®mFY25 mQ1FY26 mQ2FY26 = Q3FY26 mQ4FY26 =mFY24 mFY25 ®mQ1FY26 mQ2FY26 = Q3FY26 mQ4FY26
> g 0.0
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S 22w -10.0
20.0 —
-20.0
15.0
10.0 -30.0
3.0 -40.0
0.0
5.0 -50.0
-10.0 - - -60.0 - 3
@ o
Reported Gross margin (%) Gross Margin ex incentive (%) Reported EBITDAM (%) EBITDAM ex incentive (%)
Source: Company, Emkay Research Source: Company, Emkay Research

Exhibit 7: ASP was flattish QoQ, at ~Rs141k in Q4FY26

ASPs (Rs '000/vehicle)

155.0

150.0

145.0 A

140.0 A

135.0

130.0

125.0 - T T T T T T T T

Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26

Source: Company, Emkay Research
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Exhibit 8: Ather holds the #1 position in South India, while having expanded in non-South markets as well - Key focus on Central India,
where its market share is 17% as of Q4FY26
E-2W Market share (%)
Q1FY25 m Q2FY25 m Q3FY25 m Q4FY25 Q1FY26 m Q2FY26 Q3FY26 Q4FY26

25 24
| 23.5
25 9y 22 23

19
20 - 1717.3 17 18 18

15

9 9 10

South Middle Rest of India Overall

Source: Company, Emkay Research

Exhibit 9: The market share gain has been supported by sustained addition in ECs, with 75% of the additions via existing dealers

— 700

_— +100

— ~75%

EC expansion driven by existing
dealers?

. ECs added during
the period

FY 25 Q126 Q2'26 Q3’26 Q4'26

Source: Company, Emkay Research

Exhibit 10: Around 89% of the customers opt for the AtherStack Pro software pack; currently, the high-margin non-vehicle segment
contributes ~12% to overall revenue

HAVIGATION CONVEMIENCE RIDE ASSIET

e Lo

& Find M (WAL) ' —"
1 a month

Source: Company, Emkay Research
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Exhibit 11: Attach rate for the AtherStack has consistently trended above 90%, despite a sharp
surge in volumes

Attach rate' consistent at 93% even with ~4.5x volume surge

89% 9N% 92% 88% 89% 89% 91% 93%

42,981 43546 44,869

36,846

18,006

Q125 Q2'25 Q325 Q4'25 Q126 Q226 Q326 Q4’26

Total Registrations Attach Rate'

Source: Company, Emkay Research

Exhibit 12: Diversified procurement and inventory positioning has protected Ather’s gross margin

What hit us What we did

Strategic sourcing & Inventory planning

Leveraged supply chain partnerships to secure production
across critical SKUs with pre-buy positions, especially for
magnets, cells and recent LPG hit raw materials

Minimal production disruption

Rare-earth magnets crisis

Export controls disrupted the global magnet supply, tightening
motor inventories

Industry-wide impact felt through Q2 & Q3

Memory (RAM) cost spike Engineering for alternate technologies

A global supply-demand imbalance lifted memory Building technology flexibility by introducing light rare earth
component costs sharply throughout the year miagnets by leveraging our inhouse engineering capabilities
Pressure on dashboard fconnectivity Boh Limited P&L Impact

Product design led changes

Introduced LFP batteries to build flexibility on battery
chemistry while bringing in cost efficiencies and protecting for
any future geopolitical pressures

Limited impact from input cost volatility

Spike in Lithium-ion battery prices

Global input cost volatility drove a sharp increase in battery
pack costs towards the end of FY
Gross margin pressured

Source: Company, Emkay Research

Exhibit 13: Ather anticipates further rise in commodity costs, in the near term

Commodity price inflation

2W commodity cost index' -

+41%
133 -7 - -
114 Rise in aluminium &
non-ferrous metals price’?
107
100
%
+103%
Rise in precious metals
ol
QI26 Q226 Q326 Q426 price'
HSBC commodity index Company estimates

Source: Company, Emkay Research
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Exhibit 14: Ather is virtually absent in the mass EV segment (Rs0.1-0.13mn) which would be addressed by the EL platform

El -enabled

Category Price bucket No. (oBfg:\r,ila;nts No. of Ather variants? growth lever

Premium > 1.5 lakh 4 6 EL to

S 1.25 - 1.5 lakh 6 3 expand

Premium margins

Mass 1.00 - 1.25 lakh 12 0 EL t;
expan

TAM

Ex-showroom prices in Dec 2025 (INR)

Entry < 1.00 lakh 10

Source: Company, Emkay Research; Note: 1lakh = 0.1million

Exhibit 15: The Ather brand is seeing substantial growth in awareness, consideration, and preference

+100% +31% +50%

YoY growth in Awareness YoY growth in Consideration YoY growth in Preference

—_—_—/I +31% +50%
+100%

Dec'24 Aug'25 Dec'25 Dec'24 Aug'25 Dec'25 Dec'24 Aug'25 Dec'25

Source: Company, Emkay Research

Exhibit 16: Ather has undertaken multiple vertical integration initiatives at its upcoming AURIC facility (to come onstream in Q3FY27)

Larger wheel Ather ChafgefDrive Onboard charger Vertical integration at AURIC
” I “ Battery pack assembly Scooter assembly
(NTIW :
- 4 i i i“
Transmission assembly Painting
B sy
T T
B o> &
Electronics assembly CED coating

B 4

Source: Company, Emkay Research
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Exhibit 17: E2W retail — Ather consistently maintains the #3 spot over past 6-7M; E-2W industry growth accelerates to 60% in Apr-26

E-2Ws Retails

; Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26
(no of units)

Ola Electric 19,804 18,541 20,189 17,487 18,972 13,371 16,034 8,400 9,020 7,511 3,968 10,117 12,166
TVS Motor 19,967 24,751 25,274 22,219 24,073 22,481 29,484 30,304 25,027 34,428 31,600 49,304 37,661
Ather Energy 13,330 13,021 14,512 16,206 17,838 18,109 28,061 20,323 17,052 21,915 20,835 35,688 27,024
Bajaj Auto 19,155 21,940 23,004 19,639 11,730 19,519 31,168 25,515 18,790 25,505 25,323 46,246 32,883
Hero MotoCorp 6,151 7,180 7,664 10,484 13,313 12,736 15,934 12,199 10,701 13,273 12,512 21,434 15,230
Okinawa 219 246 159 183 168 105 178 150 97 128 112 140 133
Greaves Electric 4,003 4,180 4,199 4,197 4,498 4,273 7,629 5,763 4,751 5,335 4,724 7,965 6,884
HMSI 317 337 400 411 378 348 401 356 271 269 193 140 377
Others 9,549 10,708 9,881 12,039 13,336 13,114 14,824 13,839 11,659 14,774 12,413 19,907 16,319
Industry 92,495 100,904 105,282 102,865 104,306 104,056 143,713 116,849 97,368 123,138 111,680 190,941 148,677
Growth YoY (%) 41.1 30.5 31.6 -4.4 17.2 15.1 2.9 -1.7 32.8 25.1 20.0 45.3 60.7

Market Share (%) Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26

Ola Electric 21.4 18.4 19.2 17.0 18.2 12.8 11.2 7.2 9.3 6.1 3.6 5.3 8.2
TVS Motor 21.6 24.5 24.0 21.6 23.1 21.6 20.5 25.9 25.7 28.0 28.3 25.8 25.3
Ather Energy 14.4 12.9 13.8 15.8 17.1 17.4 19.5 17.4 17.5 17.8 18.7 18.7 18.2
Bajaj Auto 20.7 21.7 21.8 19.1 11.2 18.8 21.7 21.8 19.3 20.7 22.7 24.2 22.1
Hero MotoCorp 6.7 7.1 7.3 10.2 12.8 12.2 11.1 10.4 11.0 10.8 11.2 11.2 10.2
Okinawa 0.2 0.2 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Greaves Electric 4.3 4.1 4.0 4.1 4.3 4.1 5.3 4.9 4.9 4.3 4.2 4.2 4.6
HMSI 0.3 0.3 0.4 0.4 0.4 0.3 0.3 0.3 0.3 0.2 0.2 0.1 0.3
Others 10.6 10.9 9.5 11.9 12.9 12.7 10.4 12.0 12.1 12.1 11.2 10.5 11.1
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Source: Vahan, Emkay Research

Exhibit 18: Domestic E2W penetration at 7.8% vs 9.8% in Mar-26 Exhibit 19: ...with FY26 penetration at ~6.5%
and 5.5% in Apr-26...

E-2W Retail Penetration (%) E-2Ws penetration (%)
11.0 - @ 7.0 1
(o))
10.0 A 6.0 -
9.0 i ©
' RN N N 5.0 -
8.0 - ~ NN o
~ © 9 4.0 A
7.0 A m O
6.0 1" © © 3.0 -
<
5.0 - 2.0 -
4.0 A
1.0 A
3.0 T T T T T T T T T T T T ]
n n n n n n n n n o) o) (o) O
Foy4og g Qg g g goag qgoga 0.0 1
= > c =5 ()] (o} +- > O c Qo = = [0} o i o [32] < n o)
a S O © [=%
237286 &88¢8 22 g ¢ ¢ g o o o d
[T [T [T [T [T [T [T [T
Source: Vahan, Emkay Research Source: Vahan, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.

May 04, 2026 | 8



Ather Energy (ATHERENE IN) India Equity Research | Result Update

Exhibit 20: We build in 2%/27% volume CAGR for domestic 2Ws/domestic E-2Ws over FY26-35E

Wholesale volumes (mn units) FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY30E FY35E
Domestic 2Ws 13.7 16.3 18.5 20.1 22.1 23.5 24.8 26.5 28.1
Export 2Ws 4.4 3.7 3.5 4.2 5.2 6.0 6.8 8.0 11.9
Total 2W Volumes 18.2 20.0 22.0 24.3 27.3 29.5 31.6 34.6 40.0
Total Volume Mix (%) FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY30E FY35E
Domestic 2Ws 75.6 81.7 84.2 82.7 81.0 79.8 78.3 76.8 70.3
Export 2Ws 24.4 18.3 15.8 17.3 19.0 20.2 21.7 23.2 29.7
Domestic Powertrain-wise (mn units) 13.7 16.3 18.5 20.1 22.1 23.6 24.8 26.5 28.1
-- ICE 13.5 15.5 17.5 18.8 20.6 21.8 22.7 22.4 11.5
-- EV 0.3 0.8 1.0 1.3 1.5 1.8 2.1 4.1 16.7
Domestic Volume mix (%) FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY30E FY35E
-- Share of ICE 2Ws 97.9 95.3 94.7 93.5 93.3 92.4 91.7 84.6 40.8
-- Share of E-2Ws 2.1 4.7 5.3 6.5 6.7 7.6 8.3 15.4 59.2
Domestic Segmental (mn units) FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY30E FY35E
-- Scooters 4.3 5.6 6.4 7.4 8.5 9.4 10.1 11.5 14.1
-- Commuter Motorcycles 7.2 7.9 8.8 9.2 9.5 9.7 10.0 10.1 8.9
-- Premium Motorcycles 1.8 2.3 2.8 3.0 3.5 3.9 4.1 4.7 5.2
-- Mopeds 0.5 0.4 0.5 0.5 0.5 0.5 0.5 0.2 0.0
Domestic 2Ws 13.7 16.3 18.5 20.1 22.1 23.6 24.8 26.5 28.1
Domestic Segmental mix (%) FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY30E FY35E
-- Scooters 31.1 34.5 34.4 36.7 38.5 39.9 40.7 43.3 50.0
-- Commuter Motorcycles 52.2 48.6 47.8 45.9 43.1 41.3 40.3 38.0 31.5
-- Premium Motorcycles 13.2 14.2 15.2 14.9 16.0 16.6 16.7 17.8 18.5
-- Mopeds 3.5 2.7 2.6 2.5 2.4 2.3 2.2 0.8 0.0
Domestic EV Volumes 0.3 0.8 1.0 1.3 1.5 1.8 2.1 4.1 16.7
-- E-Scooters 0.3 0.8 1.0 1.3 1.5 1.8 2.1 3.4 12.0
-- E-motorcycles (commuter) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.6 4.7
-- EV Penetration (%) 2.1 4.7 5.3 6.5 6.7 7.6 8.3 15.4 59.2

-- E-Scooter Penetration (%) 6.8 13.7 15.4 17.6 17.3 18.9 20.3 30.0 85.0

-- E-Commuter Motorcycle Penetration (%) 0.0 0.0 0.0 0.0 0.0 0.1 0.1 6.3 52.9
Domestic ICE Volumes (mn units) 13.5 15.5 17.5 18.8 20.6 21.8 22.7 22.4 11.5
-- Scooters 4.0 4.9 5.4 6.1 7.0 7.6 8.0 8.0 2.1
-- Commuter Motorcycles 7.2 7.9 8.8 9.2 9.5 9.7 10.0 9.5 4.2
-- Premium Motorcycles 1.8 2.3 2.8 3.0 3.5 3.9 4.1 4.7 5.2
-- Mopeds 0.5 0.4 0.5 0.5 0.5 0.5 0.5 0.2 0.0

Domestic ICE Volume share (%)

-- ICE 2Ws as a % of Domestic 2Ws (%) 97.9 95.3 94.7 93.5 93.3 92.4 91.7 84.6 40.8
-- ICE Scooters as a % of Scooters 93.2 86.3 84.6 82.4 82.7 81.1 79.7 70.0 15.0
-- ICE Commuter MC as a % of Commuter Motorcycles 100.0 100.0 100.0 100.0 100.0 100.0 99.9 93.7 47.1
-- ICE Premium MC as a % of Premium Motorcycles 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
-- ICE Mopeds as a % of Mopeds 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 -
Exports Segmental (mn units) 4.4 3.7 3.5 4.2 5.2 6.0 6.8 8.0 11.9
-- Scooters 0.4 0.4 0.5 0.6 0.7 0.9 1.3 1.6 2.8
-- Motorcycles 4.1 3.2 2.9 3.6 4.5 5.0 5.5 6.4 9.1
-- Mopeds 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Exports mix (%) FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY30E FY35E
-- Scooters 7.9 11.4 14.8 13.6 13.6 15.6 18.6 19.6 23.3
-- Motorcycles 91.9 88.5 85.1 86.2 86.4 84.0 81.1 80.1 76.5
-- Mopeds 0.2 0.1 0.1 0.2 0.4 0.4 0.4 0.3 0.2
Powertrain-wise volumes (mn units) 4.4 3.7 3.5 4.2 5.2 6.0 6.8 8.0 11.9
-- ICE 4.4 3.7 3.5 4.2 5.2 6.0 6.8 8.0 10.9
-- EVs 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.9
Exports mix (%) FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY30E FY35E
-- ICE 100.0 100.0 100.0 99.8 100.0 99.9 99.8 99.1 92.2
-- EVs 0.0 0.0 0.0 0.2 0.0 0.1 0.2 0.9 7.8

Source: SIAM, Emkay Research
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Exhibit 21: Revenue model - We build in 43%/36% volume/revenue CAGR over FY26-28E

Volumes (no of units) FY23 FY24 FY25 FY26E FY27E FY28E FY30E FY35E
E-Scooters 93,212 107,622 155,405 260,070 397,214 524,609 878,755 2,990,312
Growth YoY (%) 351.5 15.5 44.4 67.3 52.7 32.1 27.0 24.3
E-Commuter Motorcycles 0 0 0 0 0 0 159,422 1,172,233
Growth YoY (%) 526.6 18.3
Domestic Volumes 93,212 107,622 155,405 260,070 397,214 524,609 1,038,177 4,162,545
Growth YoY (%) 351.5 15.5 44.4 67.3 52.7 32.1 44.8 22.5
Exports 0 356 805 2,872 4,754 13,965 51,801 410,712
Growth YoY (%) 126.1 256.8 65.5 193.8 95.2 30.0
Total Volumes 93,212 107,978 156,210 262,942 401,968 538,574 1,089,978 4,573,257
Growth YoY (%) 351.5 15.8 44.7 68.3 52.9 34.0 46.6 23.2
Ather's Volume Mix (%) FY23 FY24 FY25 FY26E FY27E FY28E FY30E FY35E
E-Scooters 100.0 99.7 99.5 98.9 98.8 97.4 80.6 65.4
E-Commuter Motorcycles 0.0 0.0 0.0 0.0 0.0 0.0 14.6 25.6
Exports 0.0 0.3 0.5 1.1 1.2 2.6 4.8 9.0
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Ather's E-2W Market Share (%) 12% 11% 12% 18% 22% 25% 25% 25%
Ather's E-Scooter Market Share (%) 12% 11% 12% 18% 22% 26% 25% 25%
Ather's E-Motorcycle Market Share (%) - - - - - 0% 25% 25%
(Rs mn) FY23 FY24 FY25 FY26E FY27E FY28E FY30E FY35E
ASP (Rs) 193,381 162,014 144,357 139,641 133,452 125,746 122,088 124,601
Growth YoY (%) 10.7 -16.2 -10.9 -3.3 -4.4 -5.8 -0.7 0.3
Revenue 17,809 17,538 22,550 36,718 53,643 67,724 133,073 569,831
Growth YoY (%) 335.5 -1.5 28.6 62.8 46.1 26.2 45.5 23.5
Gross Profit 1,855 1,220 3,782 7,741 11,265 18,963 42,583 182,346
Gross margin (%) 10.4 7.0 16.8 21.1 21.0 28.0 32.0 32.0
Gross Profit Per Vehicle (Rs) 19,901 11,336 24,336 29,765 28,360 36,146 41,017 43,806
Employee Costs (%) 3,348 3,692 4,124 4,816 5,418 6,354 8,767 20,767
% of Revenue 18.8 21.1 18.3 13.1 10.1 9.4 6.6 3.6
Growth YoY (%) 193.9 10.3 11.7 16.8 12.5 17.3 17.3 19.8
--R&D Employee Costs' 1,051 1,381 1,905 2,029 2,276 2,665 3,388 6,374

% of Revenue 5.9 7.9 8.4 5.5 4.2 3.9 2.5 1.1

Growth YoY (%) 99.8 31.4 37.9 6.5 12.2 17.1 12.2 14.3

--Non R&D Employee costs 2,297 2,311 2,219 2,787 3,142 3,689 5,379 14,394

% of Revenue 12.9 13.2 9.8 7.6 5.9 5.4 4.0 2.5

Growth YoY (%) 274.7 0.6 -4.0 25.6 12.7 17.4 20.8 22.4

Other Expenses (%) 5,583 4,375 5,467 7,009 7,510 9,143 14,971 55,843
% of Revenue 31.3 24.9 24.2 19.1 14.0 13.5 11.3 9.8
Growth YoY (%) 226.3 -21.6 25.0 28.2 7.2 21.7 31.0 23.5
EBITDA -7,076 -6,847 -5,809 -4,084 -1,663 3,465 18,845 105,735
EBITDA margin (%) -39.7 -39.0 -25.8 -11.1 -3.1 5.1 14.2 18.6
EBITDA per Vehicle (Rs) -75,913 -63,621 -37,380 -15,703 -4,188 6,606 18,152 25,402
Depreciation 1,128 1,467 1,710 1,729 2,192 2,504 3,665 7,887
% of Gross Block 19.2 19.3 18.0 14.3 12.8 10.5 10.7 7.7
EBIT -8,204 -8,314 -7,519 -5,813 -3,855 961 15,181 97,849
EBIT margin (%) -46.1 -47.4 -33.3 -15.8 -7.2 1.4 11.4 17.2
PAT -8,645 -8,851 -8,123 -5,121 -3,259 1,699 16,853 83,868
PAT margin (%) -48.5 -50.5 -36.0 -13.9 -6.1 2.5 12.7 14.7
EPS (Rs) -48.1 -47.3 -27.9 -13.6 -8.6 4.5 44.3 220.7

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
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Exhibit 22: We cut FY27E EPS to factor in the lower gross margin, higher depreciation, and lower ‘other income’

Consolidated FY26 FY27E FY28E

Rs mn Actual % YoY Earlier Revised % Change % YoY Earlier Revised % Change % YoY
Total Units 262,942 68.3 381,568 401,968 5.3 52.9 538,574 538,574 0.0 34.0
ASP (Rs) 139,641 -3.3 132,668 133,452 0.6 -4.4 125,571 125,746 0.1 -5.8
Revenue 36,718 62.8 50,622 53,643 6.0 46.1 67,726 67,724 0.0 26.2
EBITDA (4,084) -29.7 (1,193) (1,663) 39.4 -59.3 3,437 3,465 0.8 -308.3
Margin (%) (11.1) 1,464 bps (2.4) (3.1) (74) bps 802 bps 5.1 5.1 4 bps 822 bps
APAT (5,121) -37.0 (2,565) (3,259) 27.0 -36.4 1,801 1,699 -5.6 -152.2
EPS (Rs) (13.6) -51.3 (6.8) (8.6) 27.0 -37.0 4.7 4.5 -5.5 -152.2

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Ather Energy: Standalone Financials and Valuations

Profit & Loss

Balance Sheet

Y/E Mar ( mn) FY24 FY25 FY26 FY27E FY28E Y/E Mar ( mn) FY24 FY25 FY26 FY27E FY28E
Revenue 17,538 22,550 36,718 53,643 67,724 Share capital 8 291 383 383 383
Revenue growth (%) (1.5) 28.6 62.8 46.1 26.2 Reserves & Surplus 5,451 4,639 25,344 22,085 23,784
EBITDA (6,847) (5,809) (4,084) (1,663) 3,465 Net worth 5,459 4,930 25,726 22,468 24,167
EBITDA growth (%) 0 0 0 0 0 Minority interests - - - - -
Depreciation & Amortization 1,467 1,710 1,729 2,192 2,504 Non-current liab. & prov. 0 0 0 0 0
EBIT (8,314) (7,519) (5,813) (3,855) 961 Total debt 4,777 6,193 6,642 7,454 8,130
Other operating income - - - - - Net tangible fixed assets 3,360 4,931 5,045 11,155 13,550
Other income 353 502 1,513 1,428 1,541 Net intangible assets 1,229 1,229 1,229 1,229 1,229
Financial expense 890 1,106 822 832 803 Net ROU assets - - - - -
PBT (8,851) (8,123) (5,121) (3,259) 1,699 Capital WIP 706 1,220 3,402 2,100 1,200
Extraordinary items (1,746) 0 (50) 0 0 Goodwill - - - - -
Taxes 0 0 0 0 0 Investments [JV/Associates] - - - - -
Minority interest - - - - - Cash & equivalents 7,400 4,114 13,752 7,444 10,997
Income from JV/Associates - - - - - Current assets (ex-cash) 5,047 7,787 20,446 25,138 27,947
Reported PAT (10,597) (8,123) (5,171) (3,259) 1,699 Current Liab. & Prov. 8,417 8,931 13,145 19,204 24,801
PAT growth (%) 0 0 0 0 0 NWC (ex-cash) (3,370)  (1,144) 7,301 5,934 3,145
Adjusted PAT (8,851) (8,123) (5,121) (3,259) 1,699
Diluted EPS (Rs) (39.5) (27.9) (13.5) (8.6) 4.5 Net debt (2,623) 2,079 (7,109) 10 (2,867)
Diluted EPS growth (%) 0 0 0 0 0 Capital employed 10,718 12,075 34,071 32,209 34,932
DPS (Rs) 1] 1] 1] 1] 1] Invested capital 1,219 5,016 13,575 18,318 17,925
Dividend payout (%) 0 0 0 0 0 BVPS (Rs) 24.4 17.0 67.7 59.1 63.6
EBITDA margin (%) (39.0) (25.8) (11.1) (3.1) 5.1 Net Debt/Equity (x) (0.5) 0.4 (0.3) - (0.1)
EBIT margin (%) (47.4) (33.3) (15.8) (7.2) 1.4 Net Debt/EBITDA (x) 0.4 (0.4) 1.7 - (0.8)
Effective tax rate (%) 0 0 0 0 0 Interest coverage (x) (8.9) (6.3) (5.2) (2.9) 3.1
NOPLAT (pre-IndAS) (8,314) (7,519) (5,813) (3,855) 961 ROCE (%) (69.0) (65.7) (19.8) (7.8) 8.0
Shares outstanding (mn) 224 291 380 380 380 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios
Y/E Mar ( mn) FY24 FY25 FY26  FY27E  FY28E Y/E Mar Fy24 Fy25 FY26  FY27E FY28E
PBT (ex-other income) (10,597)  (8,123)  (5171)  (3,259) 1,699 P/E (x) (19.7) (33.4) (68.6)  (108.9) 208.8
Others (non-cash items) 1,398 1,222 1,033 0 0 P/CE(x) (28.3) (42.3)  (104.6)  (3327) 84.4
Taxes paid e 23) 2 0 0 P/B (x) 38.3 55.1 13.8 15.8 14.7
Change in NWC 4,363 (2,909) 3,237 947 2,673 Ev/Sales (x) 11.8 12.1 95 66 52
Operating cash flow (2,676)  (7,207) 319 712 7,680 EV/EBITDA (x) (30.2) (47.1) (85.2)  (213.9) 101.6
Capital expenditure (1,156)  (3,390)  (5,057)  (7,000)  (4,000) EV/EBIT(x) (24.8) (36.4) (59:8) (92.1) 366.3
Acquisition of business - - - - - EV/IC (x) 169.4 54.5 25.6 19.4 19.6
Interest & dividend income 262 394 1,201 0 0 FCFF yield (%) (1.9) (3.9) (1.4) (1.8) 1.0
Investing cash flow (2,281) (3,782) (25,265) (7,000) (4,000) FCFE yield (%) (1.2) (3.2 (1.2) (2.0) 0.8
Equity raised/(repaid) 9,011 866 25,400 0 0 Dividend yield (%) 0 0 0 0 0
Debt raised/(repaid) (1,741) 7,347 413 812 676 DuPont-RoE split
Payment of lease liabilities (168) (211) 1 0 0 Net profit margin (%) (50.5) (36.0) (13.9) (6.1) 2.5
Interest paid (770) (973) (849) (832) (803) Total asset turnover (x) 1.5 2.0 1.6 1.6 2.0
Dividend paid (incl tax) 0 0 0 0 0 Assets/Equity (x) 2.0 2.2 1.5 1.4 1.4
Others 0 0 0 0 0 ROE (%) (152.7) (156.4) (33.4) (13.5) 7.3
Financing cash flow 6,332 7,029 24,965 (20) (127) DuPont-RoIC
Net chg in Cash 1,375  (3,960) 19 (6,307) 3,553 NOPLAT margin (%) (47.4) (33.3) (15.8) (7.2) 1.4
OCF (2,676) (7,207) 319 712 7,680 IC turnover (x) 4.2 7.2 4.0 3.4 3.7
Adj. OCF (w/o NWC chg.) (7,039) (4,298) (2,918) (235) 5,007 RoIC (%) (196.9)  (241.2) (62.5) (24.2) 5.3
FCFF (3,832) (10,597) (4,738) (6,288) 3,680 Operating metrics
FCFE (4,460)  (11,309) (4,359) (7,119) 2,877 Core NWC days (70.1) (18.5) 72.6 40.4 17.0
OCF/EBITDA (%) 39.1 124.1 (7.8) (42.8) 221.6 Total NWC days (70.1) (18.5) 72.6 40.4 17.0
FCFE/PAT (%) 42.1 139.2 84.3 218.5 169.3 Fixed asset turnover 2.3 2.4 3.0 3.1 2.9
FCFF/NOPLAT (%) 46.1 140.9 81.5 163.1 382.8 Opex-to-revenue (%) 46.0 42.5 32.2 24.1 22.9

Source: Company, Emkay Research

Source: Company, Emkay Research
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE
Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and
National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity
broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products
like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI”) bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has
not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at
any point of time.

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is
or will be, directly or indirectly related to specific recommendations or views expressed in this report.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its
accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients simultaneously,
not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable for all investors,
who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users of this report
may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not match or may be
contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of EGFSL; our proprietary
trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein.
In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest
including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are
the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express
written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates.
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading,
dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk
Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities
Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be
guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service,
which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision
by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority (FINRA) or
required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and
trading securities held by a research analyst account.

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the
Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is
not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not
be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration
provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors.
Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").
Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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RESTRICTIONS ON DISTRIBUTION

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by laws
or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument
or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of
any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will
be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the content of
this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the issuer or the
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust;
and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing
applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial Interests2 in relation to an
issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential conflicts of interests
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and
independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential information held by either the
research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any specific investment banking function
of the EGFSL.

L An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include
commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures b\A Emkay Global Financial Services Limited &Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of May 04, 2026
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations
published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of May 04, 2026

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the May 04, 2026

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for investment
banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or brokerage
services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject company
or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL >15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899
7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research Analyst
or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding
the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with the
views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, investment
businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL or its associates
may have received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company
in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or third party in connection
with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve months. Subject Company
may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and EGFSL or its affiliates may
have co-managed public offering of securities for the subject company in the past twelve months.
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Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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